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ONE- “THIRD CAPACITY

|
Hand to Mouth Bming Is Fea- |

tare, With No New Lines
of Consumption.

PIG IRON DROPS SLOWLY

Price Seales Never

Recent |
Really Tested With an Order |
of Good Proportions.

Speoial Despateh fo Tus Naw Yosx Heeaco.
PITTEBURGH, May 14—Whils tha|
I'nited States Steel 4orporation hns |
been operating at a somewhat better |
rata than the independents, the advan- |
tago !s not so much as formerly. Pro- |
duection of steel ingots in April was at
tha rate of about 30 per cent. of capac-
fiyv, or at about 18.000,000 gross tons
|
& vear, and the rate at present 1s ap-|
proximately the same. The rate of plg |
fron production 1a aba mt 14,000,000 gross
tuns a year, or about 30 per cent of |
gapacity, Merchant furnaces alona nri|
aperating at less than 20 per cent, oniy |
a féw stacks being in blast, |
Thers are no evelopments of
lines of steel consumption and the small |
domand Is marely for current reguire-
mants, However, thera is a slightly
better buving movement by tha job-
bers, but large manufacturers are using
Jess stes]l proportionately than jobbers
are distributing, and construction work
s absorbing leas steel in proportton than |
the manufacturing consumera. HExport |
demand is extremely light, except that |
Japan I8 buying in & moderate way and |
Cunada is taking a Jittla steel.
Sales of stee]l ceased at  the

Tigw

old
prices of the independents before the
advancs was made to the uniform prices |
now guoted, and tha whole market la
actually on the equalized basia, The
real test of price stability, however, has
not yet heen made, a® no tempting orders
havé been offered. The Steel Corpora-
tion Is recelving slightly heavier specifi-
catlons than before it reduced its prices
five weeks ago.

Tha Steel Corporation’s unfillad obll-

gations decrensed by 432,541 toas In
April, to 5,845,224 tons, equal to Ten
months of production at 40 per cent
capacity. HEstimating April shipmen
at 42 per cent. of capacity, the booklings
in the month appear to have been about
10 per cent. &s the decrease in business
on the books was 32 per cent. of the |
month's capacity. The bookings In
March, estimated by a similar method,
appeared to be only § per cent,

New Prices on Pig Iron.

Pig Iron continues to show a softening
tendency, but when a price yields now
the decline ls only fractional, 256 or 50
cents, A few months ago prices wers
belfng clipped by a dollar or more & ton
&t & time. Foundry grade !s now ob-
tainable at $23.50, Valley, agalnst $24
last week, PBessemer remeins at $25, a
purely nominal figure, with no business
golng, and basle is consldered quotable
at $22.60. Demand for thia grade has |
been light for some time, but there are |
slgnsg that it will improve In a short!
while, as there ls leas surplus pig iron
for the steel works to dlsposa of. |

A further deereasa in output hy the
leading interest of the Connellavilie colia
reglan, and an Incresae by the Inde-
rendent furnace and merchant pro-
duceps, marked the course of productive |
aotivity last week. The net Tesult waa
a slight gain by both Interests, the |
the merchant plants

Iarger being at

Tha total still held closs to the avernge | Danish

“hat has prevailed with more or less
sulgrity ever since the present depres- |
e.on strook its level. |

I'ne coke market being without inter-
axt, the only topla of discussion In the
tradn I8 the forthcoming Frick scale.
@peculation Is rife as to the rate of
reduction, tha preponderance of opinion
being that it will bs In excess of 10 per
cent., and may o as far as 30 per cent,,
which 1s about the rate of udumlnn pro~ |

vided by the new scule of the indepan-
dent producers, ndopled April 1. Coka
urifu remain unchanged at $3.50 to
#3.75 for spot furnace and 3§53 to $5.00
for spot foundry.

Hardly any merchant stesl bars are |
being bought, and inquiries are at a low |
#bh. A few specifications against old
contracts continus to be reealved, par-
tieulnrly by the Carnegle Stesl Com-
pany, but they do not give much en-
esourngement. Tn the cnse of most of
the independent producers much of the
suspended tonnage has been gradually

worked off, and new business ls exceed-
ingly scarce In the Inactive market |
2100, base Pittsburgh, Ia being firmly |
lieln, |

Tnqulirles for refined lron have dropped
off, and some producers get no chanoe |
to guote prices, A few gather orders |
from tima to time from their rvegular|
customers for smail Jots of bars, but)
these have to accumulate over a period
of weoka befors operations, even on &
curtalled scnle, are possibie. The ndini-
mam price on refined iron ia 2.75¢, bose
Plitshurgh, while makers of low ‘phos- |
phorus melting bars are quoting fo.

Outside of some activity among the
automoblls companles the cold finlshed |

atedl bar market Is without feature, |
Biryora are not Inclined to antlelpate
and  are supplying only momentary |
needs. The Ford Motor Company has |
best active recently in issuing relenses |
apainat old tonnages, and some other
antemablie manufacturers are becoming |
mora active in this regard. A fow jr)h-I
bera are filllng out thelr stocks, but|

|

many of thess orders are connideéred un-
plessant to handle, ns & single earload
may cover a naltitode of aizes and
'ﬂtlfv only a faw bara of sach size

Lweal producers recently guoted 3.10e.,
bass Pittsburgh, on the Government In-|
quiry for a carload for the Bronklyn
Mavy Yard., Another Government in-
quiry now calla for 100 tona for Frank-
ford arscnal. So far ma roported the |
3.10¢. price is fArmly held

Sheet Nars Are Active.

A feature of the semi-finished steel |
market this week was the activity In
sphast bars. Ons Mquiry for 1,600 tons
of shest bars cams from a Western
yuser, but he la reported to have ciosed |
with o milll havisg a more advantageouns |
fralght rute than could he offered In |

this distriet. A Plttaburgh user askeq !
for 400 or | ons of sheet bars, and on
Belng ¢ ¢ the usual $39. basa Pltia-
bhurgh, ‘E 5o sald he had a lower gquots-
tlen, A . producers, howevar, ara hold-
ng tn $20 lovel, at least In this {m-
miediats istrict

LIngu: lea for skelp are few. One pro-
duestt lossd recently on two lola of |
1,000  “onws ench with & oustomer In

Canndiy, on the basis of 2.30c., Pitts-

burgh.

Forgs .‘ﬁu-.m are practically down,
henos the Ademind for forging hillets
has almoat dlspponged, and while soma
sompanies have a prite higher than $42,
that seoma to ba the Osual quotation, |
Siabe at $38. 4xd Inch rérolling billets
at $317, and smalier billeta at §39, Mnd
ao takers and Inauiries are few. Bome
wire rods are asked far, and tha $4§
prica has to mset forcign competition.

Outaide of soma specificationa against

ted tonnages on plat
Hittle metivity ia noted In thess mukau
Bere. Fuvers apparently ars waiting to

e I the 3.20e. base Dittsburgh pries | Patre

&

volves carload lots, larger lots coming

| in occastonally.

Fabricators are naming extremely low
flgures, but a representative prica on
fubrleated material can hardly be riven.
Some jobs are taken at 360 a ton, while
others would be refussd at 3100 a ton,
depending upon elements involved.

Inquirles for tank plates have fallen
off considernbly both hers and In the
East. A few of the oll companies are
inquiring for tanks, but, dus to tne
slump In the oll Industry, purchases are
not expectsd inside of 1wo or threé
momntha.

Purchagers of wire producta continus
te be matched with Immediate needs,
buyers not looking ahead. and the mar-
ket seems to he duller than sincs the
prce adjustment. Some Jobbars are tak-
Ing on stra carioads of wire, wire

| fencing and ‘nalls, but others are able

to purchass only mixed carloads when

| they do not buy In less than carload

lotk. S0 far as reported no concessions
ars baing mads ynder the §3.256 base on
nalls and the Jc. base on wire. Woven
wira fencing Is belng #sold in limited
tonnages, and discounts pre sald to he
G0ty to €3 The trade which supplles
the agrloultural demand Is ordering on
a bhand to mouth basis and flling out
stonka.

CONSOLIDATED EXCHANGE.

Unsntisfactory metal trade conditions

| were factors for a lower trend of prices

during the sarly part of the last week's
Consolidated Stock Hxchangs trading,
while forelgn complications were nd-
vanesd s besnr nrguments nt the end of
the period. Although there was allght

lrreguinrity in prica changes, the trend |

was downward In the main, wife losses
being registered In most stecls, niotors,
olls and speclalties.  In the ralla jsces-
slons averaged | point to 4 pointe e

alines of 15 In Bosch Magneto to 4714,
1454 In Chandler Motors to 661y, 9% In
Studebaker to 7% and 11% In Ameri-

ean Bumatra to 60 wers outstanding fea-
tures

Mexlcan Petroleum vielded § to 145%,
Pan American 4 to 67 %, Houston 6% to
7814, Royal Duteh, New York, 4o 86
Frlh‘lhtn & to 784, United Statea Steel
1 to 8315, Republio 64 to 59, Bethlehem

Steel B 114 to 603, Baldwin Locomotive
155 to 8% Plerca Arrow 6§ to 3198,
Amerienn International 4% to 47%, At
lantle Gulf 3% to 388 and General As-
phalt 5o to T0%,

Amerlean Woolen moved down 4 to

nited m-m- Rubber 484 to 728,

76 Y.
Aanrs-Roobuck G0

Stromborg & to 3TN,

te TR, Kr]]y-b‘:lrl'lgnr'!r! TN to B1%,
Famous Plavers 7% to 1%, Reading
A% to TS, Hi. Paul 1% ln 271, Baltl-

| mice & Ohio 1% to 3914 and Great Nor- |

reforved 2% to 704, while In-
al Puer rose 3l to 87
s 1% to BOY and ml in
21 to 9%,

terna

|uprlny stocks. Cotton blankets and
Copper waw last week firmer on in. | Other fall cottons are sold ahead com-

fortably.
creased demand and prospects for a | Prices current re as follows: Print

strengthening statlstleal position. Ex- | cloths, 28 Inch GdxBis, 4%, cents; G4x60s,
port Interest was decldedly better and | 415 centa: 381 inch 64x€ds, 71, cents;
promoted by higher sxchange rates and |:"'“w“ :?ueéin:;s. Snnur.hem sandaran.
riBaritious A 4 L cents: tickings, ounes, 17 cents;
1] o dovelopments, It fa estl denima, 2,208, 17 centa; staple glaghnama,
r[lalml lh‘nt snlea to Europs through the | 12 cents: dress ginghnmn. 16 cents and
Copper Export Aswoclation aince May 1|17 cents; prints, 11 cents '

have exceoded 6,000,000 pounds. Sales
TREASURY CERTIFICATES.,

of at least 2,000,000 pounds are sald 1o
have been made to Japan In the last
ten days and additional ordera ars pend- |

mﬁ_ Thﬁra has been business with | B AR
*hina. ecent smnll offerings below | 192 ' Asned. Apstox. |
128 cents liava been absorbed and the i !lﬂ:ﬂl. . }::"r' 3 ‘1‘“|
market seems well established on a 13 100 1-32 1001, b il
cent basia for May and June, 100s i Pl
Lead was firm with a broadening de- :m& :.':"j"-': ot 4
mand, and with the bullish statistical  Coteber 6. . B 1001-22 Jools
pasition, carried prloes higher, Octoaber 15, B 100 332 100 733
Tim aleo was firmer, but more In sym- ;L‘;,’"m'" r e 100 (s
pathy with bullish London cobles than | syiurch 15... 5% o0 % 100 f L

1
"a\ﬂ'mntabin in payment of tuxes dus on

date of maturity.

FQUIPMENT TRUSTS.

(Quoted on a percentags hasis )

with any betierment in consuming de-
mand. |

Zino was steady and without gelling
pressure, as prouaucers antleipate pas-
sage of the emergoency tarift bill, which
ahould strengthen the domestio market,

Consumers, howaver, ars well auppl!ed} Name. Mltur!;x, Rate. Hid Ask,
for present small needs, | Atlantle Coast L. m-ﬂ iy 0,00 040 |
Antimony is slightly more active for | Rewiiem Bteal 103140 7~  +i0 Ton
. Bnt.h]!]wm Bteol... . 1021.460 T T40 .0
spot and future business. Tha under- & Pitte, 102158 414-5-0 700 f.40 |
tone of the antimony market (s steady r‘-nlfhan Pacltle. . l!*l-..! tt:! 725 6.050
and its prices are unchanged, | Ghosapanke & 0. . 1034-3 b 0.8 640
'hlqu & N, W. . 102)-01 T00 a.60!
—_—— | €t I & .'lﬁ}'i‘: 4'4-0 T8 T
| . 21 -, 712 850
EX DIVIDEND TABLE, P30 -8 1ob wi
[ B b 44 7423 0.0
G
May M= | A28 133
Cone, Ulgar p! senw o . ] 7.0 i
Cosden & Co. pl... .. ves > ’1.;.'. f'l""nl 'HI?\TE
Contral Ark. and I-Iaht “ree s 198 800 7.0 |
Fedoral Utilitlas, lllﬂ o o LI .00 4,50
Loe Tire and Rubber. R 700 040 |
| Masn, Gan Co, pf. . « S nis 0.2 |
May Department St T ffl KO0 70
Cwenn Dottla . . 4pg | Mo, Kan. Tex n 500 700
Owens Botile st fng | Mew Yark Cent ral. 1021 .i".‘ A T.00 4.00
| Bouthern Plpe Line. .06 | New York Central, 1021 '|u 1 .00 /.40
1 Btern Bros. pf. .. ; 17n | Mastelh & A0 O4 g 700 .40
Standard Oll nf N D ‘N'anhcrn I"'s-!flu 'Iﬂ?l .1n T 5 ]
United Drug 2d pf., ) ) koA 6 Y. N M & 11 VB8 820 7.0
May 17- Pacitio il'rult Fxp 1 HAS 40
Am. La France Fire F;n; cr !'ﬂ Frelght =41y 700 .40
General 4 1t ™ T W4
Gt Atlar L N4 aly T00 i,
Manatl Bugar @eabonrd Alr Line 102127 49588 5400 705
|\|anhn!rln Ehirt pt.. Inclair Retining. . 1021-23 @ p.on B.on
thanal Hiaeuit nf. . lsuthern Pacifle. . 1M1 414 T.40 .50
A Hanlte 1at pF__ si 1 Houthern Fagifte,, , 102 T DR
Ranite 24 pf. .. 1. Bouthern Rallway. ID!I o ;I'.-& .50 .50
s i bl e - congll 128 | Fieinta " satiway ny uﬂq 130 75 S
- Ml - 1.3
«hu;lﬂr_bu and Elec. pf. B LI5 | it 4l 02128 6 $35 8 w:
’Am.r I"rt & hiieecsicninnsenisnnnies B1O0) nrmms
fartman Corp.....- g0
Prowsed Steel Cnr. sy R e ]t'm 2
May 10— +
Washington My, and Kl n! sovansesvis LN Btovk of  Pay. |
| United Clgar Stores...... o Tecord whis |
| May 9n- Crippia Cieak niral T R !
| Cotn, Pawar pf seviaviee - Fime 1
'Ilnrlr Walkor Ref. . o Murtistown It
Tinrt, Shaffoer & Mare.... ... covading 21 June §
| Homeataka Minlng ... Catton Mills, a, doe Mnay 24 Jtine t
Walls Inrs- Expross. ......... . Cottan Milbs pf., a .
_mlndnrﬂ ) OF Y. . civaenaisinriing | .75 May 24 Junae t
y Narthern l“ Kiea, Co., BRI May 18 June
lnl P(po Line. . \ veees T80 | Narthern Pipe fine, « nqan June 1t July ||,
f Orll l"l r f.ﬂ I!' b Snur;l_;unnm Pr. & LT 11 y
| T san's o NI
f". ol Pl csrimissrnnnasin ndard Ol af Ohla, i t-. [ ' “ “m’
1A Ol nf Ohlo, ex. 31, \liy
B0, . 0 B, # Lnn

iearsnarsnrancssen

| ef Mines.

FRELINGHUYSEN WORKS
FOR COAL REGULATION

Senate Reports His Bill and

He Offers New One.

Special Despateh fo Thn Nuw Yonk Hignatn,
New York Herald lnmu }
Washington, May 1

s Ui 2

Two moves toward Federal rrgnlsuon
| of the conl industry were taken dn the
| Semate to-day. The Intarstate Com-
| meres Committes favorahly reported the
bill of Genator Frelinghuvsen (N, 5%
permitting seasonal rates Lo be enforeed
in the summer months to atimulnte
produetion In ldle transportation pe-
tiods.

Senator Frellnghuysen introduced an-.
other bill, under which tha industry, in-
cludiag production and distribution,
could be regulated fointly by the
partment of Commerce and the Bureau
He contends his bill would |
stabilize the coal buainess, avert coal
shortages and permit the Interstato
~ommercs Commission to forestall coal |
panics In eonjunction with the action
of the other Government bodles direotly |

| in eharge of the Ind\mr)

LONDON HOYI\‘ 1!.»\II.KE1‘.
l.n*mrm. May 14.—Bar gold, 102a.
11d.: money, 49 per cent Discount
ratea—Short bills, 4% per cent thres
month bills, 5%05% per cent.

Profit and Loss

Prafits show up Iarge on the eredit side
of the P, & L. accoynt of the fnvesior
who, reallzing the tra< ! enpamie con-
aitlons  nffesting -m‘url-y prices, pur
clanes resl worth-whils mecurition Ir| con
wilintlen with his broker,

“The Turning Point”

Our now Booklet sheuld be In the Handas
nt wveryons Interesied in the profit-malk.
Ing wide of mscuritles, especlally the soa-
woried investor and trader,

will he ment you

A -,
Write ‘:‘?J'lfiﬂ( Asle for hookle t 1.0,

Accounts carried on margin.

smeNCE Ry

VB JIOCK QAENARGE ¥ 10

STOCKS & BONDS
50 BROAD STREET. NEWYORK

Telephone Broad 58401

Da- |

|
American
International

Revival af international trade should
have a beneflclal influenes upon the
businesa of this wvast corporation
whose activitles extend almost to all
parts of tha world. Settlement of the
German reparations queation and re-
adiustment In the shipping Industry
nre expedied to prove factors In fav ar
:fﬂ:[h corporation’s forelgn Invest-
-

Tha eurrent lsaue of aur Marlet R

vView coptains an Interesting nrilcle
an  this  company wnd Anformation
concernlng a oumber of ather stocks,

including :
|
|

Kennecott Copper
Salt Creek Producers
International Nickel

Midwest Refining

Union Oil

Sent on reguest for

oG24
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'MELPRODUGTION BONDS IN STOCK EXCHANGE s i —
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YREEIRE B BANK MERGER | CLEARING HOUSE STATEMEN )| [0 veord tnvesmens Experionce Sufeguards Our Clisps aterems |
J i
| | A
e 1o .| BEINC DISGUSSED Average Figures for Week Ended Saturday, May 14, 1921. | !
oh L840, 5,821,000 $7.217.000 . AN /
e RGN 0l 1,008881,000  1,445,021,000 1,270, 385, 000 A 2 MEMBERS OF FEDERAL RESERVE SYSTEM. | I :
g Loans, Disc'ng Hesaova with Net
RANGE OF LIBERTY BONDS Tnvesiments g 3 7 I ER CENT
2 v | = 4 Cash L Demnnil Tima
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5742 BTAE L35 226 4th 4is (1933-38).. .. S50 8740 8943 —to|terests in the United States Mortgoge | haiham & Phenix Nat.. YiAARI 000 B,086.000 15,144,000 IERICGY e oo
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: ; Eust Kiver Il 70, 1,600,000 (681, 1,140,000 keeping with existin, n
; g ” s f : , i ! ; A 140, r entitle First
United States, Foreign Government, Railroad, lnd‘uh-ial and Other Bonds. Laulcl.wr#.f:: ]:, I s'“mé i ey lfhul 0 1,000,000 % 734000 782 B3, 000 Png. Wi g money rates
French Eep fa CityofB sBEOCYas | O OR AT i) Washet Beur 84T, & Ton Mb e ‘?m:b:enort :‘:m‘; e t:hw-.; Fiosn S el 00 1180000 22,088,000 1GBETT.000 12,018,000 Mortgage Real Estaté investors to a return of 7% %.
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2. .. 974y Balt&O gold & 2,,.....81 | Mex Pot of Del Berles A ever, took place durlng the last we b :gl : 079,000 2,786,000 10,712,000 e
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3... R gom"- BtL & Sankran | divectors of the Metropolitan company Garfleld Nat. 000 :-‘ 5170, Dtscnpnre Circular H-5-15
2ee s OHI Berlow B [y be made at their next meeting, | KR Nae, 203,000
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Bonus $15,000
Class B Stock at Par

Common Stock has paid 207; average for the past few years.
The business in 1920 aggregated over $1,000,000.

Total Yield 10% |

For appointment with the president of the company or application for
further details concerning this bond issue, address

“S, D. M.” P. O. Box 372, City Hall Station,
New York City

|
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All Investors
Interested in
Railroad Securities

Should have a copy of the pamphlet

“Is Market Leadership Shifting

Back to the Railroads?”
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